Introduction
The opening on the IFRS standards of the Moroccan accounting is made of 2007 through the obligation to credit institutions to publish their consolidated financial statements in international standards from 2008 onwards and the option permitted to non-financial private and public businesses to use the new repository as the basis of consolidation from 2007 onwards.
The "value relevance" of the accounting data has been the subject of an abundant literature, Bartov et al. , 2005 ; Barth et al. , 2008 ; Hung and Subramanyam, 2007 , Van Tendeloo and Vanstraelen, 2005 , have sought to demonstrate the superiority in terms of quality of the accounting data prepared in accordance with the international standards IFRS compared to local standards.
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This article tries to measure the value relevance of IFRS without associating it with external data accountants (stock and financial profitability).
Based on a sample of 9 companies listed on the Casablanca stock exchange, and using the methodology of studies of association, our goal is to check if the international accounting standards are superior in terms of informational content to the Moroccan accounting standards that meet the information needs of investor's fellows.
After an overview of the literature on the quality of accounting and the superiority of the IFRS standards (section 1), the research methodology will be presented (section 2), and then the results of the research (section 3) and we will finally discuss the results and the main extensions of the research (section 4).
Superiority of IFRS: A Controversial Literature
The accounts must record the accounting data based on market prices since they reflect the result of the interaction of supply and demand of rational investors in an efficient market. Thus, based on financial and accounting indicators, investors evaluate the company's shares which will enable them to make decisions including those for the purchase or sale of shares in the financial markets.
However, many criticisms have been leveled against the traditional model of accounting: principles which are unrealistic convey no absolute information, and there are many subjective choices on the part of leaders.
The application of fair value allows businesses to have the financial statements more relevant to the needs of investors.
Indeed, the principles of historical cost, prudence, consistent accounting methods, and other principles of traditional accounting system did not allow the company to reflect the economic reality and follow developments of the financial market.
To respond to these criticisms, many research called "Value Relevance Studies" were conducted.
Ball and Brown (1968) and Beaver (1968) deserve the credit of being considered the founding studies of informational value of accounting figures. Ball and Brown studied the information content of earnings, and demonstrated that they are correlated with the market price. Beaver, meanwhile, had studied the informational relevance by observing the reaction of dung beetles price and volume of transactions following the publication of annual reports.
However, considering that the first study that has literally used the term "value relevant" to describe the association between accounting numbers and value of companies that is of Amir et al. (1993) . However, it should be noted that the research work on the value relevance diverge jobs that are advocating superiority of IFRS by local standards (A) or no significant difference between the informational content of two standards (B), or conversely to the superiority of local standards (C). 
Research Design and Methodology
Our research includes assessing which of the two IFRS or national standards applied to the Moroccan financial market and the association between accounting figures (benefits and equity) and stock returns is the most important?
This work is based on a model developed by Amir et al 1993, Barth and Clinch 1996; Harris and Muller 1999. This is to achieve association studies between market values and financial information from the French standards by incorporating the differential amount resulting from the application of IFRS.
Indeed, according to Barth et al. (2001) models of price and performance meet up questions. The first is concerned with events into prices while the latter seeks to identify what may reflect changes in value over a given period of time.
After a presentation of the financial models of association between profitability and stock prices, the description of our research sample will be presented. If IFRS provide the additional information, the coefficient b3 should be significantly different from 0.
Association model based on securities prices

Sample Description
The data on the consolidated financial statements for the year of IFRS adoption were obtained either from the Casablanca Exchange database or that of the AMF or by direct solicitation of finance departments of the companies concerned. 
Results
Before presenting the results of the models tested, let's look at the key variables in order to analyze how the adoption of IFRS leads to significant changes in the amounts of equity and minor on profits. In line with several studies (Bartov, Barth and Le Normand etc.), we observe that the adoption of the international standard is accompanied by a significant increase in earnings per share (41.29 % on average) and decreased much more significant equity (-157.77 % on average).
Descriptive statistics
Similarly, the decrease in equity was also confirmed by researchers work, and Touchais The Norman (2009) These results indicate that the adoption of IFRS by listed companies to the Moroccan Casablanca stock exchange resulted in differentiated impacts on profits and equity.
The analysis of the relevance of IFRS compared to Moroccan local standards will be developed further in the next paragraph.
The value relevance of accounting standards by pricing models
We study the value relevance of both repositories analyzing associations between stock prices and equity and profits in Moroccan and international standards. Table 5 presents the modeling results of the securities prices related to financial data. We note that the share price is positively associated with income (coefficient 9.81) and negatively to equity (-12.97 coefficient); however, these coefficients are not statistically significant at the 5% level.
We also note that the Moroccan accounting standards are more relevant to IFRS, since the explanatory power of model1 measured by the R2 (28.7%) is higher than that of Model 2 ( 26%) of IFRS .
The introduction of variables measuring the differences in amounts arising from the adoption of IFRS (Model 3) causes a slight increase in the coefficient of determination R2 , which rose from 28.7 % to 29.77 %, or 1.07% of variation.
Similarly, the difference in earnings per share with IFRS (BPAI, TDIF) is small and not significant. So, we can say that the introduction of IFRS international standards does not provide additional information content to the Moroccan accounting standards.
The model on profitability and the results presented in Table 5 are meant to validate these findings.
The value relevance of accounting standards by the profitability models
In line with Amir et al (1993) , this model shows that earnings per share in the Moroccan repository are not strongly associated with stock market performance, the R2 determination coefficient is 9.09%. Likewise, we found no statistically significant relationship between the change in earnings and dividend yield.
The introduction of differential earnings per share provided by IFRS leads to a slight increase in R2 (0.32%), which is not statistically significant. Moreover, this variable has a negative coefficient indicating that IFRS do not provide extra information to the Moroccan standards.
In line with van Tendeloo H et al (2005) , these results validate the hypothesis that there is no significant difference between Moroccan local standards and international standards.
Conclusion and Discussion
The objective of this research was to know if the new international repository is the pledge of a superior quality to the national repository of Morocco. Based on a sample of 9 companies listed on the stock exchange of Casablanca, we have adopted an empirical approach in two steps: firstly, a model based on the price of the shares has been tested, and then we have tested a model based on the stock performance.
The results emerged from the study suggest that the relevance of information of IFRS is low for the two models. The R 2 being below 30% for the first model and to 10% for the second model. The obligation to adopt the IFRS standards imposed by the authority of the financial markets (CDVM) and the Central Bank of Morocco is not timely since it has not led to the production of financial information more relevant and of good quality.
However, these results must be taken with caution in view of the limits and the prospects of the research.
The limits of Research
Among the limits of our research, the small size of our sample is a handicap to generalize the scope of the results to the entire population of companies listed on the stock exchange of Casablanca. Another important limitation to be able to properly assess the impact of the IFRS standards is that it takes a certain time (on average two years) to pronounce actually on the adoption of this repository.
Similarly, association studies suffer from several limitations which can be summarized as follows:
-Of Institutional factors (economic, legal and political) specific to the country's environment are not taken by the association model, which reduces its explanatory power.
-The Methodology of value relevance is the subject of criticism for some time (Holthausse and Watts (2001); Ronen (2001), it would be interesting to confirm and complement these results if adopting a different methodology.
Commissioning
Perspective search results
This research presents a contribution at several levels for both managers and accountants. The introduction of IFRS has no significant impact on the quality of accounting numbers. It is not wise to implement this standard which requires substantial /resources in terms of human and financial resources.
Extensions Search
Our research could be enriched by the consideration of the economic sectors that we have not considered.
Loan of eight years after the adoption of IFRS, what about the degree of their additional relevance? Indeed, studying the value relevance after 2007 could give us information about the quality of the national reference system related to international standard, and on issues of harmony and upgrade of our local repository.
